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purely the economic point of view. We cannot pay if we maintain our internal payments on War Loan even at the rate of 3^%, attd at the same time retain the luxury of our extensive Bureau. At least one, and possibly all these three burdens on the English taxpayer must entirely be removed, or at least materially reduced. In 1922 Mr. Baldwin said, in effect, that the last burden to be lifted was our payment to America. Englishmen immediately knew that he was right, and the changed conditions ten years later have not led them to alter this view.